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principle 'in its unconditional and unrestricted form*. When, how-
ever, this document came to the notice of Senator Tittman he cate-
gorically denied that any proposal for an all-round cut of 10 per cent,
in tariffs had heen submitted by the American delegation.
It was at this juncture that Mr. Kooscvelt decided to send Mr.
Raymond Moley, the Assistant Secretary of State, to London 'to
c&rvvey to Secretary Hull and the members of the delegation his
impressions of the development of the domestic situation both with
respect to the actions of Congress, the development of administrative
policy, and the general economic situation of the country1. This was
naturally interpreted as a sign that whatever Mr. Koosevelfs inten-
tions might have been during his first weeks of authority,, he had been
forced to bow to the inflationism of Congress and the country at
large. Senator Couzens, the only Republican, in the delegation,
remarked on the 19th June: 'Between the time of the calling of the
Conference and the present, the developments in America, seem to
indicate that internationalism will conflict quite severely with our
national economic programme. If my analysis is correct we cannot
carry through both programmes. Sooner or later in the Conference
we shall have to decide which programme we arc to follow.'
Meanwhile, discussions on the subject of stabilisation were pro-
ceeding among the leading delegations. The general public was very
much in the dark, and it was largely in order to make the position
clearer that on the 22nd June the American delegation issued the
following statement:
Undue emphasis has been placed upon consideration of tho plan pro-
posed for temporary de facto stabilization of currencies. Tho fact is that
this was never an affair of the delegation. It was considered by repre-
sentatives of the Treasuries and Central Banks of tho United States,
Great Britain and Trance, Dr. Sprague having been especially went to
represent the United States Treasury for this purpose. Tho American
Government at Washington finds that measures of temporary stabilisa-
tion now would be untimely.
The rpason why it is considered untimely is because the American
Government feels that its efforts to raise prices arc tho mowt important
contribution it can make, and that anything that wotdd interfere with
those efforts and possibly cause a violent price reces«ion would harm the
Conference more than the lack of an immediate agreement for temporary
stabilization.
As to the ultimate objective, the American delegation has already
introduced a resolution designed for ultimate world-wide stabilization
-of unstable currencies, and is devoting itself to tho support of measures
for the establishment of a co-ordinated monetary and li«cal policy to be
pursued by the various nations in co-operation with each other, for the
purpose of stimulating economic activity and improving prices.

